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THE  PR05  & C0N5 

OF 

BIMETALLISM. 


By  the  HON.  EVELYN  HUBBARD. 


The  Mon.  Evelyn  Hubbard:  Mr.  Chairman,  my 
Lord  Duke,  Ladies  and  Gentlemen, — ^1  imagine  that  I 
have  been  asked  to  second  this  Report  mainly  because 
the  Bimetallic  League  count  me,  if  not  as  a professed 
convert,  at  any  rate  as  a catechumen,  and,  in  accordance 
with  ancient  usage,  I am  called  on  to  testify  to  my 
sincerity  by  some  public  confession  of  faith.  It  is,  indeed, 
the  case  that,  having  plunged  as  a Monometallist  into 
the  flood  of  currency  literature,  I find  myself,  after  much 
battling,  like  Ulysses,  with  tempestuous  seas,  driven,  not 
by  stress  of  weather,  but  by  force  of  argument,  into  the 
Bimetallic  haven.  And  like  that  much-enduring  hero,  I 
have  shed  many  of  the  encumbrances  that  impeded  me 
on  the  way.  The  obstacles  to  the  general  adoption  of 
Bimetallism  appear  to  me  to  consist  mainly  of  initial 
misconceptions. 

I may  confess  that  I started  heavily  weighted  with  the 
conviction  that  legislation,  whatever  else  it  might  do, 
could  never  possibly  fix  the  relative  price  of  two  com- 
modities which  vary  in  supply.  I have  become  aware 
that  Bimetallism  involves  the  regulation,  not  of  price,  but 
of  ratio,  and  that  what  was  possible  to  the  Latin  Union 
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:an  hardly  be  impossible  to  Europe  and  the  United 
States. 

I imagined  further,  that  even  were  a ratio  fixed  by  law 
between  gold  and  silver,  the  market  price  must  inevitably 
^ary  from  the  legal  ratio  in  accordance  with  the  increase  or 
decrease  in  the  production  of  either  metal.  I discovered 
that  this  is  not  a matter  of  argument,  but  of  history,  and 
:hat  the  record  of  the  years  1849-52 — the  period  of  the 
Treat  gold  discoveries  in  Australia — has  furnished  con- 
zlusive  demonstration  of  the  power  of  the  ratio  to  keep 
the  price  steady,  even  in  the  face  of  the  most  violent 
fluctuation  in  supply. 

I entertained  an  undefined,  yet  firm,  impression  that  the 
commercial  supremacy  of  England  was  largely  attributable 
to  her  gold  standard.  I find  that  England  was  both 
nominally  and  practically  Bimetallic  down  to  the  end  of 
the  last  century,  that  she  enjoyed  all  the  advantages  of 
Bimetallism  up  to  1873,  and  that  it  is  only  during  the 
ast  twenty  years,  years  of  falling  prices  and  depressed 
:rade,  that  she  has  been  absolutely  restricted  to  Mono- 
metallism. 

I was  also  haunted  by  the  vague  fear  that  I should  find 
my  debts  pressed  on  my  acceptance  at  inconvenient 
moments,  in  the  form  of  cumbrous  barrowfuls  of  silver.  I 
lave  become  aware  that,  under  Bimetallism,  debts  will  be 
3aid,  as  they  are  now,  by  cheques  or  bills  of  exchange, 
ind  that  under  no  possible  circumstances  are  we  likely  to 
'eceive  payments  before  they  arc  due. 

Finally,  the  “insular”  argument  was  not  without 
•veight.  “ England,”  it  was  urged,  “ is  a great  creditor 
;ountry  ; all  the  world  is  indebted  to  her  in  sterling.  If 
Told  is  appreciating,  so  much  the  better  for  us.  Why 
ihoLild  we  not  let  w'ell  alone?”  This  particular  millstone, 
lowever,  fell  from  in)^  neck  the  first.  It  requires  little 
:onsideration  to  see  that  it  is  not  only  essentially  im- 
noral,  but  also  self-destructive.  If  gold  appreciates,  then 
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your  gold  standard  stands  condemned  by  its  failure  in 
the  most  essential  attribute  of  a standard — that  of  stability; 
while  you  are  convicted  of  mulcting  your  debtor,  not  only 
of  the  interest  wfliich  he  agreed  to  pay,  but  also  of  the 
unearned  increment,  the  increase  in  purchasing  power, 
wTich  your  currency  has  acquired  by  lapse  of  time.  The 
English  investor,  as  the  report  suggests,  has  learnt  by 
sad  experience  the  unwdsdom  of  forcing  on  our  foreign 
borrowers  terms  too  onerous  for  them  to  bear,  and  many 
of  us,  I think,  are  beginning  to  realise  the  truth  of  a 
remark  made  at  this  meeting  a year  or  twm  ago  : “ It  is 
better  to  have  a silver  debtor  who  pays  you  than  a gold 
debtor  who  does  not.” 

Further,  an  insular  view^  is  necessarily  an  imperfect 
view',  and  the  statesman  is  bound  to  look  beyond  the 
immediate  confines  of  our  owm  island  to  the  wider  interests 
of  the  w'hole  British  Empire.  England  owes  a duty  to 
India  which  she  may  net  ignore,  and  when,  on  a visit 
there  a few'  years  ago,  I saw  for  myself  the  dislocation 
of  trade,  caused  not  so  much  by  the  actual  fall  of  the 
rupee  as  by  the  daily  uncertainty  of  what  its  value  w'ould 
be  on  the  morrow';  when  I saw  the  desperate  shifts  to 
which  the  Indian  Government,  under  the  ever-growing 
burden  of  its  sterling  debt,  w'as  driven  in  order  to  make  tw'O 
ends  meet,  culminating  in  that  unfortunate  measure  w'hich, 
by  placing  an  artificial  premium  on  the  coined  rupee,  has 
effectually  handicapped  India  in  her  competition  with 
China  and  the  East,  I became  convinced  that  the  esta- 
blishment of  a stable  par  of  exchange  betw'een  gold  and 
silver-using  countries  is  a matter  not  merely  of  academic 
interest,  but  of  real  and  practical  urgency,  and  I resolved 
to  do  w'hat  1 could  to  assist  that  issue. 

I must  apologise  to  this  meeting  for  having  detained 
them  w'ith  what  must  seem  to  many  but  the  A B C of  this 
great  question.  But  elementary  education  is  not  the  least 
important.  There  are,  I believe,  others  here  w'ho  still  feel 
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the  difficulties  that  I have  felt,  who  still  stand  irresolute 

upon  the  brink.  If  the  recital  of  my  experience  may 

encourage  them  to  take  the  plunge,  and  to  throw  in  their 

lot  with  us,  you  will  not,  I hope,  think  the  time  wholly 
wasted. 

The  Report  states  that  the  cause  has  made  great  and 
satisfactory  progress  during  the  year.  It  tells  us  that  it 
has  acquired  great  and  influential  support,  not  only  in  this 
country,  but  on  the  Continent  and  in  the  Colonies. 

We  could  wish  that  the  Press  of  this  country,  with 
its  immense  influence,  took  what  I might  call  a saner 
view  of  the  question  ; though  it  is  significant  to  see  that 
our  opponents’  arguments  grow  looser  and  their  language 
stronger  as  they  feel  the  ground  slipping  from  under 
their  feet.  The  appeal,  however,  is  now  to  be  taken  to  a 
greater  court,  and  the  fund  being  raised  for  the  pur- 
pose of  propaganda  will  enable  the  Bimetallist  case  to 
be  laid  fully,  tairly,  and  temperately  before  the  people 
of  P^ngland.  Once  that  is  done,  I have  no  doubt  as  to 
the  issue.  Truth  is  great,  and  it  will  jjrevail.  It  is  with 
the  firm  conviction  that  the  principles  of  Bimetallism  are 
principles  which  make  not  only  for  the  prosperity  of  the 
British  Kmpire,  but  for  the  welfare  of  the  whole  civilised 

world,  that  I second  the  motion  for  the  adoption  of  this 
Report. 


{Spcec/i  delivered  at  the  A }imial  Meeting  of  the  Bimetallic  League, 
Mansion  House,  London,  April  ^rd,  1895.  Reprinted  from  '■^The 
Bimetallist"  for  April.) 
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